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Since the opening and reform policy, especially entering into 21st century, more 
and more Chinese corporations begin to launch cross-border M&As. Both the 
frequency and amount are growing fast. After an overview of related analysis, we 
found out the foreign economists mainly focus on developed countries’ cross-border 
M&A performance, but few domestic papers pay attention to Chinese cross-border 
M&As. Therefore, it’s quite necessary and urgent to analyze Chinese corporations’ 
cross-border M&A performance and the influential factors. Compared to previous 
studies, this paper has the following innovations: firstly, this paper concerns on 
Chinese corporations’ cross-border M&A performance and the factors that influence 
the performance, the performance refers to both efficiency changes and shareholder’ 
wealth changes; secondly, this paper uses DEA (Data Envelopment Analysis) to 
measure the efficiency of cross-border M&As. 
Based on the sample of between 2000 to 2007 cross-border M&As of Chinese 
listed corporations, we use DEA to measure the impact of M&A activities on Chinese 
corporations’ efficiencies. The result shows that acquiring corporations’ efficiencies 
increase after the M&As, the SOEs’ efficiencies increase more than the private 
corporations, efficiencies of corporations launching horizontal and vertical M&As 
increase after cross-border M&As while efficiencies of corporations launching 
conglomerate M&As decrease. Meanwhile, we use event study to analyze the (-30,30) 
CARs (Cumulative Abnormal Return) of M&A announce day. We find that 
cross-border M&As can improve shareholders’ wealth. Based on the results, we tried 
to find out the sources of the performance changes. We distinguish which factors 
would be changed after cross-border M&As, and how these factors affect the 
acquiring corporations’ performances. Then, under the related performance theories, 
we establish the empirical study. The result shows: changes of gross profit, culture 
distance and the acquiring corporations’ ownerships have obvious effects on the 














ownerships have obvious effects on the acquiring corporations’ wealth. At last, we 
bring up our suggestions on the overseas M&A of Chinese corporations. 
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对外直接投资，1982 年，我国对外直接投资流量仅为 4400 万美元，占世界对外




图 1: 中国对外直接投资流量 
资料来源：UNCTAD，2010 年。 
 
图 1 是我国从 1991 年到 2010 年对外直接投资流量的状况。可以看出，我国
的对外直接投资流量总体上是上升的。2003 年以后，我国对外直接投资流量持
续上升，特别是从 2007 年到 2008 年之间，流量有一大幅度的增长，从 225 亿美
元到 522 亿美元，增长幅度超过 130%。受金融危机的影响，2009 年我国对外直
接投资流量增长减速，但由于美元对人民币汇率的贬值，我国对外直接投资流量
还是有小幅度增长。据 UNCTA 统计，从存量上看，2010 年我国对外直接投资的





















世界投资报告统计，2008 年我国企业海外并购的金额为 379.41 亿美元，占对外
直接投资的 72.75%，可见我国企业海外并购额占了所有对外直接投资的三分之
二以上。比较大的案例有：2003 年，TCL 收购德国施耐德，京东方收购韩国现代
TFT-LCD 业务；2004 年联想收购 IBM 个人 PC 业务；2005 年、2006 年海油工程分
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